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3ULFH #���WK 1RY ���� �50� ����

([SHFWHG�VKDUH�SULFH�UHWXUQ���� ������

([SHFWHG�GLYLGHQG�\LHOG���� �����

([SHFWHG�WRWDO�UHWXUQ���� ������

1RUPDOLVHG� �0)<��� HDUQLQJV� VXUJHG� E\�PRUH� WKDQ� ���� 00&�
&RUS UHFRUGHG�D��0)<���QHW�SURILW�RI�50�����P��([FOXGLQJ�H[FHSWLRQDO�
LWHPV�VXFK�DV�FRPSHQVDWLRQ�UHFHLYHG�IRU WKH RLO�VSLOO�DW�3RUW�RI�7DQMXQJ�
3HOHSDV �373� LQ� ����� DQG� JDLQ� RQ� GLVSRVDOV� IRU� DVVHWV�� 00&� &RUS�
UHFRUGHG�D�QRUPDOLVHG�QHW�SURILW�RI�50�����P��������\R\���7KLV PDGH�
XS� ������ DQG� ����� RI� RXUV� DQG� FRQVHQVXV¶� IXOO� \HDU� HVWLPDWHV
UHVSHFWLYHO\�� 1RWZLWKVWDQGLQJ� WKLV�� WKH UHVXOWV� ZHUH ZLWKLQ� RXU�
H[SHFWDWLRQV� DV� SHUIRUPDQFH� LQ� �4)<��� ZLOO� SLFN� XS� GXH� WR� �L� WKH�
VHDVRQDO� IDFWRUV� IRU� WKH�SRUWV�DQG� ORJLVWLFV�VHJPHQW�� �LL�� WKH�QDUURZLQJ�
ORVVHV� RI� LWV� RWKHU� EXVLQHVV� VHJPHQWV� VXFK� DV� 6HQDL� $LUSRUW� 7HUPLQDO�
6HUYLFHV� 6GQ� %KG� �6$766%�� DQG� �LLL�� IXOO�\HDU� FRQVROLGDWLRQ� RI� 3HQDQJ�
3RUW¶V��336%��UHYHQXH�LQ�)<���

*URZWK� VHHQ� DW� 373� DQG� -3%��5HYHQXH� DQG� 3%7� IRU� WKH� SRUWV� DQG�
ORJLVWLFV�VHJPHQW� LQFUHDVHG�E\������\R\�DQG�������\R\�UHVSHFWLYHO\��
3HUIRUPDQFH� RI� WKH� VHJPHQW� ZDV� XQGHUSLQQHG� E\� WKH �����\R\
LQFUHDVH� LQ�FRQWDLQHU� WKURXJKSXW�DW�3RUW�RI�7DQMXQJ�3HOHSDV� �373��DQG�
�����\R\� DW� -RKRU� 3RUW� %HUKDG�� ,Q� IDFW�� 373� FRQWULEXWHG� PRUH� WKDQ�
����WR� WKH�DEVROXWH�JURZWK� LQ� FRQWDLQHU� WKURXJKSXW�GXULQJ� WKH�SHULRG�
XQGHU� UHYLHZ�� 7KLV� KHOSHG� RIIVHW� WKH� VPDOO� GHFOLQH� LQ� FRQWDLQHU�
WKURXJKSXW� DW� 3HQDQJ� 3RUW� �336%�� DQG� 1RUWKSRUW� GXULQJ� WKH� VDPH�
SHULRG�� %DVHG� RQ� RXU� IXOO� \HDU� FRQWDLQHU� WKURXJKSXW� IRUHFDVW� RI� ����P
7(8V�IRU�373��WKH��4)<���LV�H[SHFWHG WR�VHH�D�FRQWDLQHU�WKURXJKSXW�RI�
PRUH�WKDQ�����P�7(8V�GXH�WR�WKH�XSFRPLQJ�IHVWLYH�VHDVRQ��0RUHRYHU��
�4)<��� VWDUWHG� RQ� D� SRVLWLYH� QRWH� ZLWK� 0DOD\VLD¶V� PDQXIDFWXULQJ�
3XUFKDVLQJ�0DQDJHUV¶� ,QGH[�FOLPELQJ� WR������ LQ�2FWREHU�������2YHUDOO��
ZH� EHOLHYH� WKDW� VHDERUQH� WUDGH� ZLOO� UHPDLQ� UHVLOLHQW� FRPSDUHG� WR� DLU�
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00&�&RUSRUDWLRQ %HUKDG

:HGQHVGD\��1RYHPEHU���������

)LJXUH����4XDUWHUO\�&RQWDLQHU�7KURXJKSXW�RI�373

6RXUFH��-RKRU�3RUW�$XWKRULW\��&RPSDQ\

(DUQLQJV�YLVLELOLW\�IRU WKH�FRQVWUXFWLRQ�VHJPHQW��3%7�IRU�HQJLQHHULQJ�DQG�FRQVWUXFWLRQ��(	&��SRVWHG�D�������\R\�
LQFUHDVH� LQ� �0)<���� 7KH� LPSURYHPHQW� ZDV� ODUJHO\� DWWULEXWHG WR� WKH� KLJKHU� ZRUN� SURJUHVV� IURP� .9057�� SURMHFW�� 7KH�
DYHUDJH FRPSOHWLRQ�ZDV DW ������ LQ� �0)<��� FRPSDUHG� WR� ������D� \HDU� DJR�� 7KH� VHJPHQW¶V� RUGHUERRN� VWRRG� DURXQG�
50���E� DV� DW ��� 6HSWHPEHU� �����ZKLFK� LV� URXJKO\� �[� WKH� FRQVWUXFWLRQ� UHYHQXH� UHFRUGHG� LQ� )<���� /RRNLQJ� DKHDG��ZH�
JDWKHUHG�WKDW�WKH�FRPSDQ\�LV�DFWLYHO\�SURSRVLQJ�D�IHZ�UDLOZD\�UHODWHG�SURMHFWV�WR�VHYHUDO�VWDWH�JRYHUQPHQWV��00&�&RUS�
KDV�DOVR�SXW�IRUZDUG�DOWHUQDWLYH�VROXWLRQV�IRU�WKH�SURSRVHG UDLOZD\�SURMHFWV�WRXWLQJ EHWWHU�FRVW�HIILFLHQF\�DQG�UHGXFWLRQ RI�
WRWDO�FRVW�RI�RZQHUVKLS�E\�RQH�WKLUG�RI�WKH�QRUPDO�FRVW��7KLV�LV�LQ�DGGLWLRQ�WR�WKH�VXEPLWWHG�SURSRVDO�WR�UHYLVH�WKH�057��
SURMHFW� DW� D� SULFH� WDJ� ORZHU� WKDQ� 50����E� WR� WKH� JRYHUQPHQW� LQ� 'HFHPEHU� ������ $V� VXFK�� ZH� EHOLHYH� WKDW� WKLV� FRXOG�
SURYLGH�HDUQLQJV�YLVLELOLW\�IRU�WKH�VHJPHQW�DV�WKH�.9057��UHDFKHV�FRPSOHWLRQ�LQ������

6WHDG\�SHUIRUPDQFH�LQ�HQHUJ\�DQG�XWLOLWLHV��0DODNRII�&RUSRUDWLRQ�%HUKDG��0DODNRII���121�5$7('��UHFRUGHG�D�
������\R\�LQFUHDVH�LQ�3$7$0,��IRU��0)<���GXH�WR���L��LPSURYHG�FRQWULEXWLRQ�IURP�7DQMXQJ�%LQ�(QHUJ\�FRDO�SODQ�JLYHQ�WKH�
VKRUWHU�SODQW�RXWDJH�GXUDWLRQ���LL��ORZHU�EDUJLQJ�DQG�GHPXUUDJH�FRVWV�IROORZLQJ�WLPHO\�FRPSOHWLRQ�RI�FRDO�XQORDGLQJ�MHWW\��
DQG� �LLL�� ORZHU�QHW�ILQDQFH�FRVWV��0HDQZKLOH��*DV�0DOD\VLD�%HUKDG��%8<��73�50����� UHFRUGHG�D�SURILW�DIWHU�WD[�RI�
50�����P�������\R\��GXH�WR�KLJKHU�YROXPH�RI�QDWXUDO�JDV�VROG�DQG�KLJKHU�QDWXUDO�JDV�WDULII��:H�EHOLHYH�WKDW�JDV�VDOHV�
YROXPH� IRU�)<��� WR� FRQWLQXH� WR�EH�VXVWDLQHG�ZLWK�D�JURZWK� UDQJH�RI������WR�������0DQDJHPHQW�KDV�DOVR�JXLGHG� WKDW�
)<���ZLOO� VHH�JURZWK�FRPLQJ� IURP�WKH� LQFUHDVH� LQ�YROXPH�RI�JDV�VROG� LQ� OLQH�ZLWK�UHFHQWO\�DFTXLUHG�FXVWRPHUV�SULPDULO\�
IURP�UXEEHU��ROHR�FKHPLFDO��FRQVXPHU�SURGXFWV�DQG�JODVV�PDQXIDFWXULQJ�LQGXVWULHV�

2WKHU�LPSURYLQJ�EXVLQHVV�VHJPHQWV� $SDUW�IURP�WKDW��LWV�RWKHU�EXVLQHVV�VHJPHQWV�VXFK�DV�WKH�6$766%�ZLOO OLNHO\�VHH�
QDUURZHU� ORVVHV� WKLV� \HDU� DV� WRWDO� SDVVHQJHU� JURZWK� KDV� UHDFKHG� ������\R\� WR� ���P�ZKLOH� FDUJR� KDQGOHG� VXUJHG� E\�
������LQ��0)<����,Q�DGGLWLRQ��VRPH�DLUOLQHV KDYH�HYHQ� LQFUHDVHG� IOLJKW� IUHTXHQFLHV�VXFK�DV�-LQ�$LU�ZKLFK� LQFUHDVHG�WKH�
QXPEHU�RI�IOLJKWV IURP�IRXU�IOLJKWV�SHU�ZHHN�WR�WZR IOLJKWV�D�GD\�WR�PHHW�GHPDQG�IRU�WKH�ZLQWHU�SHULRG�LQ�1RUWK�$VLD��:LWK�
WUDYHO�GHPDQG�H[SHFWHG� WR� UDPS�XS� LQ� FRQMXQFWLRQ�ZLWK�9LVLW�0DOD\VLD�<HDU������� ZH�GR�QRW�GLVFRXQW� WKH�SRVVLELOLW\�RI�
6$766%�WR�EH�LQ�WKH�EODFN�IRU�)<���

2XWORRN� 0RYLQJ�IRUZDUG��ZH�QRWH�WKDW�3RUW�RI�7DQMXQJ�3HOHSDV¶V��373��UROH�DV�D�WUDQVKLSPHQW�KXE�ZRXOG�QRW�EH�GLUHFWO\�
VXVFHSWLEOH� WR� WKH WUDGH� WHQVLRQ EHWZHHQ� 8�6� DQG� &KLQD� DV� LW� PDLQO\� FDWHUV� IRU� LQWUD�$VLD� WUDGH� ODQHV�� 0RUHRYHU�� WKH�
LPSHQGLQJ�,02������VXOSKXU�FDS�LQ�-DQXDU\�QH[W�\HDU�FRXOG�VSXU�VXSSRUW�WKH�WUDQVKLSPHQW�YROXPHV�HVSHFLDOO\�DW�373�DV�
VKLSSLQJ� OLQHUV�ZLOO� ZDQW� WR�PLWLJDWH� KLJKHU� RSHUDWLQJ� H[SHQVHV� IURP�PRUH� H[SHQVLYH� IXHO�� )RU� HQHUJ\� DQG� XWLOLWLHV�� WKH�
H[SHFWHG�QHW�JDLQ�GLVSRVDO�RQ�0DODNRII¶V�����VWDNH�LQ�0DF$UWKXU�:LQG�)DUP�RI�50���P��H[SHFWHG�FRPSOHWLRQ�LQ��4)<����
FRXOG� EH� FKDQQHOOHG� WR� ILUP� XS� $ODP� )ORUD¶V� RSHUDWLRQV� RU� 0DODNRII¶V� H[LVWLQJ� EXVLQHVV� VHJPHQWV�� )XUWKHUPRUH�� WKH�
DFTXLVLWLRQ�RI�.KD]DQDK�1DVLRQDO�%HUKDG¶V�����VWDNH�LQ�0DOD\VLDQ�6KRDLED�&RQVRUWLXP�6GQ�%KG��06&6%��IRU�86'��P��RU�
50���P��E\�0DODNRII�ZRXOG�DOVR�EHWWHU�DGGUHVV�WKH�SRWHQWLDO�HDUQLQJV�JDS��3RVW�DFTXLVLWLRQ��0DODNRII¶V� LQGLUHFW�VWDNH� LQ�
06&6%�YLD�0DODNRII�*XOI�/LPLWHG�ZLOO�EH�LQFUHDVHG�WR�����IURP������HQDEOLQJ�0DODNRII�WR�UHFRJQLVH�KLJKHU�VKDUH�RI�SURILW�
IURP�UHPDLQLQJ�FRQWUDFW�SHULRGV�RI�DSSUR[LPDWHO\����\HDUV�XQGHU�6KXDLEDK�:DWHU�	�(OHFWULFLW\�&R��/WG¶V��6:(&��3RZHU�DQG�
:DWHU� 3XUFKDVH� $JUHHPHQW�3:3$�� DQG� 6KXDLEDK� ([SDQVLRQ� 3URMHFW� &RPSDQ\� /LPLWHG� �6(3&2¶V�� :DWHU� 3XUFKDVH�
$JUHHPHQW�LQGLUHFWO\�RZQHG�E\�06&6%�

(DUQLQJV�HVWLPDWHV��1R�FKDQJHV DUH�PDGH WR�RXU�HDUQLQJV�IRUHFDVW�DV�ZH�GHHP�LW WR�EH�ZLWKLQ�H[SHFWDWLRQV�
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00&�&RUSRUDWLRQ %HUKDG

:HGQHVGD\��1RYHPEHU���������

7DUJHW�SULFH��:H�DUH�PDLQWDLQLQJ�RXU�WDUJHW�SULFH�WR�50���� SHU�VKDUH EDVHG�RQ�VXP�RI�WKH�SDUWV�YDOXDWLRQ�

0DLQWDLQ�%8<��:H�FRQWLQXH�WR�IDYRXU�00&�&RUS�GXH�WR���L��YDOXDWLRQ�ZKLFK�LV�VXSSRUWHG E\�WKH�PDUNHW�FDSLWDOLVDWLRQ�RI�
LWV�OLVWHG�DVVRFLDWHV��0DODNRII�DQG�*DV�0DOD\VLD��DQG��LL��V\QHUJLHV�IURP�WKH�IXOO�DFTXLVLWLRQ�RI�3HQDQJ�3RUWV� VXSSRUWHG�E\�
WKH�FRQWDLQHU�WHUPLQDO�EXVLQHVV�DQG�WKH�FUXLVH�WHUPLQDO�RSHUDWLRQV ZKLFK�ZLOO�EH�GULYHQ�E\�WKH�JURZWK�LQ�WRXULVP�LQ�3HQDQJ��
7KH�FUXLVH�WHUPLQDO�RSHUDWLRQV LV�D FROODERUDWLRQ�ZLWK�5R\DO�&DULEEHDQ�&UXLVHV�/WG��2WKHU�FDWDO\VWV�IRU�00&�&RUS�LQFOXGH�
WKH� SRVVLEOH� UHLQVWDWHPHQW� RI� WKH� .9057�� SURMHFW� DW� D� UHYLVHG� FRVW� �SRVVLEO\� KDOI� WKH� RULJLQDO� SULFH� WDJ� RI� 50��E���
0RUHRYHU��ZH�DUH�FRQILGHQW�WKDW�00&�&RUS�ZLOO�EH�DEOH�WR�FOLQFK�QHZ�FRQVWUXFWLRQ�SURMHFWV HVSHFLDOO\� LQ�UDLOZD\�SURMHFWV
ZKLFK�ZLOO�DFW�DV�D�EXIIHU�IRU�LWV�FRQVWUXFWLRQ�RUGHUERRN��.H\�GRZQVLGH�ULVNV�WR�RXU�FDOO�LQFOXGH���L��SURORQJHG�JOREDO�WUDGH�
WHQVLRQV���LL��ZHDN�FRQWDLQHU�YROXPHV�RI�00&�&RUS¶V�SRUWV��DQG��LLL��GRZQZDUG�UHYLVLRQ�RI�LWV�OLVWHG�DVVRFLDWHV��$OO�IDFWRUV�
FRQVLGHUHG��ZH�UHLWHUDWH�RXU %8< FDOO�RQ�00&�&RUS�ZLWK�DQ�XQFKDQJHG WDUJHW�SULFH RI�50���� SHU�VKDUH�

,19(670(17�67$7,67,&6
)LQDQFLDO�\HDU�HQGLQJ���VW 'HFHPEHU
�LQ�50¶P��XQOHVV�RWKHUZLVH�VWDWHG�

����$ ����$ ����( ����) ����)

5HYHQXH��50¶�P� ������� ������� ������� ������� �������

(%,7��50¶�P� ����� ����� ����� ����� �����

3UHWD[�3URILW��50¶�P� ����� ����� ����� ����� �����

1HW�3URILW��50
�P� ����� ����� ����� ����� �����

(36��VHQ� ��� ��� ��� ��� ���

(36�JURZWK���� ������ ������ ���� ��� ��

3(5��[� ���� ���� ���� ���� ����

1HW�'LYLGHQG��VHQ� ��� ��� ��� ��� ���

1HW�'LYLGHQG�<LHOG���� ��� ��� ��� ��� ���

6RXUFH��&RPSDQ\��0,')5



00&�&RUSRUDWLRQ %HUKDG

:HGQHVGD\��1RYHPEHU���������

00&�&25325$7,21�%+'���4)<���5(68/76�6800$5<

)<(�'HF��50¶P��XQOHVV�
RWKHUZLVH�VWDWHG�

4XDUWHUO\�5HVXOWV &XPXODWLYH

�4�� �<R< �4R4 �0�� �0�� �<R<

5HYHQXH ������� ���� ��� ������� ������� ���

&2*6 ������� ���� ��� ��������� ��������� ����

*URVV�SURILW ������� ���� ���� ��������� ������� ����

2SHUDWLQJ�H[SHQVHV ������� ���� ��� ������� ������� ���

(%,7 ����� ���� ����� ����� ����� ����

)LQDQFH�H[SHQVHV ������� ���� ��� ������� ������� ����

6KDUH�RI�UHVXOWV�IURP�-9�DQG�
$VVRFLDWHV ���� ���� ���� ����� ����� ����

3%7 ����� ���� ���� ����� ����� ����

7D[�H[SHQVH ������ ���� ����� ������� ������ !���

3$7 ���� ���� ���� ����� ����� ����

3$7$0, ���� ���� ���� ����� ����� ����

1RUPDOLVHG�3$7$0, ���� ����� ����� ����� ���� ����

6HJPHQWDO�%UHDNGRZQ 4XDUWHUO\�5HVXOWV &XPXODWLYH

3RUWV�	�/RJLVWLFV �4�� �<R< �4R4 �0�� �0�� �<R<

5HYHQXH ����� ���� ���� ������� ������ ���

3%7 ���� ����� ����� ����� ����� ����

0DODNRII�
�������DVVRFLDWH� �4�� �<R< �4R4 �0�� �0�� �<R<

5HYHQXH ������� ���� ��� ������� ������ ���

3$7$0, ���� ���� ���� ����� ����� ����

*DV�0DOD\VLD
�������DVVRFLDWH� �4�� �<R< �4R4 �0�� �0�� �<R<

5HYHQXH ������� ���� ��� ������� ������ ����

3$7$0, ���� ��� ����� ����� ����� ���

(QJLQHHULQJ�	�
&RQVWUXFWLRQ

�4�� �<R< �4R4 �0�� �0�� �<R<

5HYHQXH ����� !��� ����� ������� ������ ���

3%7 ���� !��� ��� ����� ����� ����



00&�&RUSRUDWLRQ %HUKDG

:HGQHVGD\��1RYHPEHU���������

00&�&25325$7,21�%(5+$'��6273�9$/8$7,21

6RXUFH��0,')5

$VVHWV
7RWDO�9DOXH�

�50�PLO�

��

6WDNH
9DOXH

9DOXH�SHU�

VKDUH
5HPDUNV

(QHUJ\�	�8WLOLWLHV

0DODNRII �������� ���� �������� ���� &RQVHQVXV�73�RI�50����

*DV�0DOD\VLD ��������� ���� ��������� ����� 0,')�)DLU�9DOXH�RI�50����

$OLUDQ�,KVDQ�5HVRXUFHV�%HUKDG ������ ��� ������ ���� 7DNHRYHU�SULFH

3RUWV�	�/RJLVWLFV

373 �������� �� ������ ����
'&)�#�:$&&�������3HUSHWXDO�

*URZWK����

-RKRU�3RUW ������ ��� ������ ����
'&)�#�:$&&�������3HUSHWXDO�

*URZWK����

1&%�+ROGLQJV�%HUKDG ������ �� ������ ����
'&)�#�:$&&�������3HUSHWXDO�

*URZWK����

3HQDQJ�3RUW ������ ��� ������ ����� $FTXLVLWLRQ�SULFH

6HQDL�DLUSRUW ������ ��� ������ ���� $FTXLVLWLRQ�SULFH�#�����

(QJLQHHULQJ�	�&RQVWUXFWLRQ

&RQVWUXFWLRQ�VHUYLFHV ������ ��� ������ ���� 3(5�#��[�)<���3$7

00&�*DPXGD�057���$*� ������ �� ������ ���� '&)

00&�*DPXGD�057���8*� ������ �� ������ ���� '&)

2WKHUV

6HQDL�'HYHORSPHQW�/DQG�� $LUSRUW�

&LW\
�������� ��� �������� ���� ����� DFUHV�#�50���SVI

7DQMXQJ�%LQ�/DQG �������� ��� �������� ���� ������DFUHV�#�50���SVI

1HW�'HEW��(VWLPDWH� ��������� ������ &RPSDQ\�OHYHO�GHEW

7RWDO�9DOXH��50�PLO� ��������� �������� �����

1R�RI�VKDUHV ��������

9DOXH�SHU�6KDUH ����

'LVFRXQW���� ��� &RQJORPHUDWH�GLVFRXQW

)DLU�9DOXH�SHU�6KDUH��50� ����



00&�&RUSRUDWLRQ %HUKDG

:HGQHVGD\��1RYHPEHU���������

0,')�5(6($5&+�LV SDUW�RI 0,')�$PDQDK�,QYHVWPHQW�%DQN�%HUKDG����������������������;��
�%DQN�3HODEXUDQ�

�$�3DUWLFLSDWLQJ�2UJDQLVDWLRQ�RI�%XUVD�0DOD\VLD�6HFXULWLHV�%HUKDG�

',6&/2685(6�$1'�',6&/$,0(5

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�0,')�$0$1$+�,19(670(17�%$1.�%(5+$'����������������������

;����,W�LV�IRU�GLVWULEXWLRQ�RQO\�XQGHU�VXFK�FLUFXPVWDQFHV�DV�PD\�EH�SHUPLWWHG�E\�DSSOLFDEOH�ODZ�
5HDGHUV�VKRXOG�EH�IXOO\�DZDUH�WKDW�WKLV�UHSRUW�LV�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\��7KH�RSLQLRQV�FRQWDLQHG�LQ�
WKLV�UHSRUW�DUH�EDVHG�RQ�LQIRUPDWLRQ�REWDLQHG�RU�GHULYHG�IURP�VRXUFHV�WKDW�ZH�EHOLHYH�DUH�UHOLDEOH��0,')�
$0$1$+�,19(670(17�%$1.�%(5+$'�PDNHV�QR�UHSUHVHQWDWLRQ�RU�ZDUUDQW\��H[SUHVVHG�RU�LPSOLHG��DV�WR�
WKH DFFXUDF\��FRPSOHWHQHVV�RU�UHOLDELOLW\�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�WKHUHLQ�DQG�LW�VKRXOG�QRW�EH�UHOLHG�
XSRQ�DV�VXFK��
7KLV�UHSRUW�LV�QRW��DQG�VKRXOG�QRW�EH�FRQVWUXHG�DV��DQ�RIIHU�WR�EX\�RU�VHOO�DQ\�VHFXULWLHV�RU�RWKHU�ILQDQFLDO�
LQVWUXPHQWV�� 7KH� DQDO\VLV� FRQWDLQHG�KHUHLQ� LV� EDVHG� RQ�QXPHURXV� DVVXPSWLRQV��'LIIHUHQW� DVVXPSWLRQV�
FRXOG� UHVXOW� LQ� PDWHULDOO\� GLIIHUHQW� UHVXOWV�� $OO� RSLQLRQV� DQG� HVWLPDWHV� DUH� VXEMHFW� WR� FKDQJH� ZLWKRXW�
QRWLFH��7KH� UHVHDUFK�DQDO\VWV�ZLOO� LQLWLDWH��XSGDWH�DQG�FHDVH�FRYHUDJH�VROHO\�DW� WKH�GLVFUHWLRQ�RI�0,')�
$0$1$+�,19(670(17�%$1.�%(5+$'��

7KH�GLUHFWRUV��HPSOR\HHV�DQG�UHSUHVHQWDWLYHV�RI�0,')�$0$1$+�,19(670(17�%$1.�%(5+$'�PD\�KDYH�
LQWHUHVW�LQ�DQ\�RI�WKH�VHFXULWLHV�PHQWLRQHG�DQG�PD\�EHQHILW�IURP�WKH�LQIRUPDWLRQ�KHUHLQ��0HPEHUV�RI WKH�
0,')�*URXS�DQG�WKHLU�DIILOLDWHV�PD\�SURYLGH�VHUYLFHV� WR�DQ\�FRPSDQ\�DQG�DIILOLDWHV�RI�VXFK�FRPSDQLHV�
ZKRVH�VHFXULWLHV�DUH�PHQWLRQHG�KHUHLQ�7KLV�GRFXPHQW�PD\�QRW�EH�UHSURGXFHG��GLVWULEXWHG�RU�SXEOLVKHG�
LQ�DQ\�IRUP�RU�IRU�DQ\�SXUSRVH���
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%8< 7RWDO�UHWXUQ�LV�H[SHFWHG�WR�EH�!����RYHU�WKH�QH[W����PRQWKV�

75$',1*�%8<
6WRFN�SULFH�LV�H[SHFWHG�WR�ULVH�E\�!����ZLWKLQ���PRQWKV�DIWHU�D�7UDGLQJ�%X\�UDWLQJ�KDV�EHHQ�
DVVLJQHG�GXH�WR�SRVLWLYH�QHZVIORZ�

1(875$/ 7RWDO�UHWXUQ�LV�H[SHFWHG�WR�EH�EHWZHHQ������DQG������RYHU�WKH�QH[W����PRQWKV�
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6WRFN�SULFH�LV�H[SHFWHG�WR�IDOO�E\�!����ZLWKLQ���PRQWKV�DIWHU�D�7UDGLQJ�6HOO�UDWLQJ�KDV�EHHQ�
DVVLJQHG�GXH�WR�QHJDWLYH�QHZVIORZ�
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326,7,9( 7KH�VHFWRU�LV�H[SHFWHG�WR�RXWSHUIRUP�WKH�RYHUDOO�PDUNHW�RYHU�WKH�QH[W����PRQWKV�

1(875$/ 7KH�VHFWRU�LV�WR�SHUIRUP�LQ�OLQH�ZLWK�WKH�RYHUDOO�PDUNHW�RYHU�WKH�QH[W����PRQWKV�

1(*$7,9( 7KH�VHFWRU�LV�H[SHFWHG�WR�XQGHUSHUIRUP�WKH�RYHUDOO�PDUNHW�RYHU�WKH�QH[W����PRQWKV�


